
LIGHTTRADING
IN WALL STREET
Extreme Weakness Marks

Opening, But Slightly
Rallies at Close.

WAGE DECISION DUE

Labor's Attitude Towards
Unannounced Ruling AffectsBusiness World.
New York. July 18..'Threat of a

nationwide railroad strike combinedwith the 9 per cent renewal
rate for money caused great weaknessin the stock market early to*

day. The Street had expected aj
rally in anticipation of the Labor
Board decision. There was no sport
interest outstanding therefore when
the buying that had been expected
failed to materialise, prices simply
faded. The declines ran from a

point or two up to above four
points in some issues. Rails Bufferedalong with the industrials for
It was a purely technical decline
without any reference to value.

In the afternoon money declined
to 8 per cent, and there was a recoveryin the market. In some

cases the net advances for the day
were recorded.
Although the Labor Board decisionon railroad wages is not to

be announced until tomorrow, union
labor let it be known that it in-tended to be displeased with It.
This exhibit of the spirit of labor
worried the business world. Representativesof labor have participatedin the hearings which led up
to the decision and have had their
representative on the board. The
award will be given under every
possible safeguard known to insure
fair play. Labor's attitude is one
that should make investors cautious.
On the one hand the business

world was immensely pleased at the
decision of Candidate Cox to make
the league of nations his chief
plank. According to business men.
and particularly those in close touch
with the stock market, and thereforein close touch with the managementof big enterprises, it will
be easy to defeat Cox with such an

issue. Their investigations have
convinced them that the American
people do not want the league of
nations that President Wilson wants.
Although money renewed officially

at 9 per cent and loaned as low as
8 in the afternoon much higher
rates were paid unofficially for accommodations.The money situation
was such that the market would
have been depressed materially if it
had not been for the exhilarating influenceof the Cox-Wilson league of
nations.

In the late trading railway equipmentshares were strong
Mexican Stocks.

Some selling of Mexican oil
stocks, and particularly of Mexican
petroleum and Pan American fol-
lowed a bombastic announcement
from Mexico that the Carranza pro-
gram would never be revised in fa-
vor of the oil companies.

Reduction by the Pennsyli»ania
Railroad of its clerical force to the
extent of 10 per cent will be fol-
lowed by others. This will release
many thousands for useful labor.

Official announcement that the
Pan American will issue 10.000.000
of new securities convertible into
"B" stock will be made tomorrow.
This issue is to take care of new oil
shipments through steamers and
ether transportation facilities and
will thui earn for the company more
than any possible interest charges
made. It has been timed so as to
leave behind it the influence of the
new well that may be brought in
anv day.

____________

MONEY.
New York. July 19..Time money

market started the week litle
changed, rate being quoted at 8:
per cent for loans on mixed col-
lateral and 9 per cent on loans on
all industrial collateral. Very little
money was to be had at the above
rates.

Mercantile paper rates were also
unchanged at 8 to 8V« per cent accordingto the character of the bills.
Money on call opened at 9 perl

cent; high. 9 Pur cent; low. 8 per;
cent; close. 8 per cent.

COTTON RECEIPTS.
Cotton seed received at mills exeludingreshipments. during August!

1. 1919. to June 30. 1920. totaled
4:007.357 tons as compared with 4.433.917tons for the similar previousperiod, the Census Bureau announcedyesterday.
' Cotton seed crushed during the
eleven months period ended June 30
totaled 3.996.690 tons against 4.436,198tons for the similar previous
period.
Products Manufactured from Cotton

Seed.
Crude oil 1.207,519,931 pounds from

August 1. 1919, to June 30, 1920.
as compared with 1.310,974,062 tor
the same previous eleven months.

Reflned oil 10.966,109,259 pounds
against 1,114.400.703 for the previouseleven months period.
Cake and meal manufactured duringeleven months ended June 30

totaled 1.812.158 against 2.148.974
for the previous eleven months.

Hulls from August 1 to June 30
totaled 1.138.306 tons as compared
with 1,114.356 for the previous
similar period.
Llnters for eleven months ended

June 80 totaled 609.269 bales against
923.232 for previous eleven months
period.

Hull flber from August 1 to June
,W totaled 148.688 bales against
127,601 bales for previous similar
period.

Stocks on Hand June M.
Seed at plants totaled 34.392 tons

as compared with 38.157 tons June
30. 1919.
Crude oil totaled 45,506.682 pounds

against 56,001.359 pounds June 30,
1919.

Reflned oil totaled 326.069.628
pounds as compared with 188.738.513pounds June 30, last year.

U. S. RUBBER CO.
New York. July 19..The net Incomeof the United States Rubber

Company after all charges and Federaltaxes for six months ended June
30. last, increased more than 83.000,000over the net Income of $10,816.750after taxes for same period
in 1919. The total sales for the
first months totalled $129,000.000.or an increase of 829,000,000
over the first half of 1919.
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NEW YORK STOCK EXCHANGE STOCK QUOTATIONS
rVUIIKKO BT W. B. HIBBI « CO. * .

(Utmbtri N*v York Stoc* IvkMfi.)
TOTAL MLBIt IW.IH SHARKS.

MM ** 1
Sales.Stocks. Of*. Bigb. Low. CIoh. cfcjf*. Salaa. Stock*. »>»*». Hith."JJ*"'J

100 AlUw EipreM U S4 S4 S4 + % SOS K.ll, BprlafSeld T1r«. ST *»**
SO© Ajar Robber «D <0 SO SO MS Kaaesc»tt CopperZSS45* »% »*

100Alaska CroM Ma..... 1% 1% 1% 1* 1TS0 Keyataa* Tin Xl% *7% 3»% J*.J*'
1100 Alacks Jiaaau OaM... 1% 1* 1% 1% . 'A *» Lackawaaaa Steel .... 73 IJH « 72H.J
<00 Alba ChalaMr* S*H 8*4 SS* S84 41 300 Lebtffk Valley 43 43% ««*~*
BOO Aaer Boach KaiMU SS SSH HH SS* .1 '.DO IAf«ett * Myers pf B. 1SS 1SS 1SS l* .

300 America* Brake SSae.. 88% M% U\ 88% 2830 Loewa 33-4 »* **%;«*.*
,

MOO American Caa »% SSH SS* SS . 14 S00 Loft 14'A t# 14% «*
.]

1400 Amer Car * Wry ISft lMVfc 1S4H 1*»H 4-1 100 Mackay pf SO SO SOSO A .
>00 Aner Car * Mry pf.. 108* 1«S* 108% 108\ . \ KM Maaaaltaa flnar 42 43 42 43+1

SOO America* CMMS Oil. 43 43 41% 41% . W 300 Marlla Rockwell 4* 4* 48 4#.7
400 Amer Dni« Mjrdl<-ate.. U 11 11 11 . % 100 Marti* PaITT ny, Zi% 33% 32% +%'
700 Amer Hide * Leather. IS 1S% 15% 1S% . % 100 Msnrell Motor ctfs... 1S% 1S% I»% >»* 4*J
1900 Amer HMe * Lea pf . S»% SS SR M .3 MO Maxwell Sloto* 30% 30% IS IS .1%;
1M America* lea 41% 41% 41% 41% + % 100 May Departmeat Stacee 81% Sl% 81% *1%
100 Amer lateraat1o*al 84 88* 88* 8S% >1% 6700 Ilex Petroleum 1M 1S1% 187* 101 .*

300 America* Llaaead Oil . TT TT T«% TT 400 Miami Copper 30 303030
21M Amer Umm M% ST% M 97 . % SOO MMval* Steel 40% 40% 4S% M% . %
.->00 Amer Safety Baaor ... IB IS* 18 IS . % 3800 Middle State. Oil 31% 31% 31 21%»
100 Amer Ship * Com SS* 58% 38% 281* . % *>0 Mo. KSoeae * Texas.. S% 8% 8% S%;
700 America* Sneltls* ... M% AO &*% 50% + % 300 Mo. Kaaa * Tesaa pf.. 11% 11% 11% "% +,*
SOO Amerleae Sugar 134% 134% 134% 134% + * IBM Mlwourl PsctSe 25% »* 24* *% .*Jf
1M America a Sugar pf.... 108 100 100 100 % 14M Mlaaoari Pact8c pf.... 43% 43% 41 41% .*
300 Amtr Sumatra Tobacco 80% M% 80% 80* + % 90S Mo*Itam. Ward 82% SSH S3% 82H + %
1800 America* Tel * Telef. 84 84% !M 04 + % 300 Mnllias Body S7H 87* ST'4 "It .%
100 Amer Tobacco pf 87 87 8T 8T .1 SOO Nat AslUae * Cbem.. 81% S3 81% 81% .I*
300 Amertcaa Woole* 87% 87% NH 87 . % 380 Natkmat Lead TS TS T8 78+*
100 Amertcaa Woolea pf... OS 08 88 88 300 Nat Bwy* Max 3d pf.. 5% 5% 5% B%.%
SOO Amer Writ Paper pf... 48 44 45 45 .1% 100 Nevada Caaaal Copper. 12% 12% 13 13 .%
100 Amer Zinc L A S 14 14 14 14 SOO N T Air Brake BT 1M ST 1M41%

1300 Aaacoeda Copper 55% 5«H 55H SS% 400 N T Oestral M\ 88% 84*.%
1M Aaaurtated Dry Goods.. 33 33 38 83 .1 100 N Y, Ckl A St L 2d pf 53 53 52 52+3(
100 Aseoclsted Oil 81H 01% 81% 81% .8% 800 N Y Pack SSSS38Si.%
son Atch, Top A H Pe *»t4 80% T»% TS% % 2100 N Y, N H A Hartford. 30% 38% 28% J»% . ^
800 Atlaatlc Coast U*e... M% 86 84 84 .1 100 N Y. Oat A Westers.. 18 18 IS IS.1

23700 Baldwin Locomo 117 118% 115% 11T% 2100 Nortker* PartAc 71H T1% T0% Tl%
800 Baltimore A Ohio 31% 31% M% 31% 100 Naea 8cetla Stl A Cop 52% 62% 62% 63% + %
400 Bslttmore A Ohio pf... 43 43 4S 43 300 Okl* Prod A Reff 4% 4%4%4%
TOO Barrett Co 143% 143% 143 14S .3 100 Otis Kletator 13ft'4 125H 128* 133H + %
400 Bethlehem Motors 20% 20H 30% 30H . % 300 Otis Steel 34% 34% 34* 34H +%
400 Beth Steel 8% pf 105% 1M% 105% 106% 100 Oweas Bottle Machine. 48% 4Ma 48% 48% .1
S800 BeU Steel Class B ... 88% M% 8T% 88 _ H'' *25 'SIJ «* 'vlJ1400 Booth Fisheries 8 8 TH T% . % »M Faa Am Bet Claaa B.. M% A1% OS M% . %
800 Brooklyn Rapid Trsa^t 11 11 10% 10% -% 1M l^cISc Derelojmeat.... M 4« 48«-1H
400 Brook Rap Traa ctfs.. T% T% T. 7 .1 JMO Peaasylrsala B B S8% 3»H 38% »% . %
10» Brown 8boe pf 02 92 S3 92 .1% SOO Pet* Msrqaette 34H 24H 34 24.1
100 Butte Cop A Zinc rtfn. 87 87 8T 87 + % 70"_

200 Cslif Petroleum 80H M% 30s» 80% _ % 4300 ertlUlpa Bet 40% 41 3ft 80%.1%
1800 Cssadlsr PscISc 118% 118% 118% 119% .1% *» Pierce Arrow BO 51% 5051
ooo Centra] Leather 82% 83% 82% dSH . %°ll ~ *
1100 Chandler Motor 97% 97% 95% 97% 4- % «0 Prasaad Steel Car 98 9H 96*.1%,
400 Chesapeake A Ohio 54% 54% 54% 54% +1% 900 Punta Alefre Sucar... 90 90 M90. %
800 Chi A Northwesters... TO T0% TO 70% . % 200 Pare Oil 40% 40% 40% 40%.H(
noo Chic ago. Mil A 8t PjuI S3 33 32% 33 . % MO Ray Coeaol Copper 18% 18% 18 18.H(
400 i hl. Mil A 8t Paul pf SOH 50% 49% 49% . % 9400 Rm,""S r r- **% M% * % *** "~.J*

3000 Chicago. R I A PsclBc 38% 36% 35% 3#% . % MO Replogle Steel 83 8S 82% 82%.1%
100 Chi. R I A Pac 7% pf. 72% 72% 71 71 .2 S2°° Republic Ire* A Steel. »% SO% 88% M%
V» Ihlno Copper 20% 29% 29 29 . % 140 Repobllc Motor Track. 48% 45% 48% 43% + %
100 Cluett. Peabody7T TT T7 77 1M0 Royal Dutch of N Y.. 11SV4 118% 112% 11S%

oooo Cor. r« la87 87u. « »T u 'MO St Leals A Ssa Praa.. 25% 25% 25 25 - %
WO Colorado Fuel A Iron 81V 31V Stti JIU ~Z 1200 81 LoBU S"«"18% 14% 15% . %

2200 Co C« I Electric M 57 V4 57 7s 800 8t L Koatbwesters pf.. 28% 2«% 28% 28% . %
1«W ColM', M'4 Sk - U 100 ATm* **% 49'* ** ~~ S

100 ComauX T Tr 49 49 49 49 . Vi 100 T% T% T T

CoITntTall, Mln.M" if 11* 11 ll'i Ts 700=>% =»% 2»%
1400 ComoI Textile

" U4 " U * + H 8M Shell Traa A Trnd.... T4% T4% T4% T4% 4-%
inn S fr*f? 200 Sloaa Sbe*leld TO TO TOTO

100 Consol Clfir pf SI 81 81 81 1400 SiBrltir Oil31 31 30%i 31
1200 Cora Product. Refg .. 92 92% 91% 92% +% l4^ ' V' ». ?'** J.1,.,
^ ;:^.nr^u R'ff pf xV-% 'Si* 'jr* -1 iS ZSZZ Sluway -;::: S% »% 5% »% - %

aioo CracSL Steel 151 1S5 1SOV4 lS 4-1U. 200 "o""" P'-- »H 59% 59H»H+%6100 CrauMe Steel 131 1» IjO* 153 +1% 300 »t Jowph Lead 13% 15% 15% 15% + %
1M Crucible Steel pf 03 93 03 98 .2 ST Standard Oil of N J... 636 844 633 848+8

1300 Cuba Caae Sugar 51 51 50% 50% . % 1100 Standard Oil N J pf... 105% 105% 106% 105% . %
100 Cuba Cane Sugar pf... TO T9 TS TS + % 300 Stewart Warner 40% 40% 39M.1
200 Cuban Sugar 52% 52% 52% 52% . % 4700 Strwnberg Carbureter. . 80 M% 79% 84 +7%
400 Delaware A Hudson .. «9 80 89 89 9300 stadebaker Corpn 70% 70% 88%T0%
100 Dels. Lack. A Westers 200 200 200 200 100 Superior Steel 50 505050.2
100 Dearer A Rio Grande.. 5% 3% 5% 5% + % 1300 Tenn Copper A Chem.. 9% 9% 99%. %
100 Dome Mines 9% 9% 9% 9% 1900 Tela. PacISc 40% M% 39 394-%
1U0 Elk Horn Fuel 22 22 22 22 +1 «200 Texas Compaay 48% 48% 45% 45% .%
400 Eadlcott Johnson 84% 85 84% 85 6200 Tex Pacl8c Coal A Oil 48% 48% 48 48% .%
200 Endl'-Ott Johns, n pf... 88% 98% IHI ft« 4- % aoo Tobacco Product. 86% 88% 84% 84%4-%
300 Erie R R 12% 12% 12% 12% . % 100 Tobacco Prodorta pf... 88% 88% 88% 88% ]
400 Erie R R l.t pf 19% 19% 19% 19% , 1900 Trssscontl OH 14% 14% 14% 14% . %
400 Erie It R 2d pf IS 13*4 13 13% 4- % 710,, Vnlon Oil 30% 31% 30% 31%
200 Famous PUyers pf 8T 87 8T 8T . % j3uo l *|on PaciBc t. US 113 114% 114% 4- %

5400 Fisk Rubber 31% 31% 30% 31% .1 100 Alloy L'alted Steel 42% 42% 42% 42% . %
100 F W Woolworth pf.... 103 103 103 103 .1 100 l'alted Fruit 200% 300% 200% 200% 4- %
300 Gs.toa Wms 12% 12% 12% 12% "100 l'alted ReUII T4 T4 T2% 73% .%
200 General Chem 1T0 1 70 170 170 3MI l'alted Railway pf 30% 20% 19% 19% .1%

103O0 General Motor. 24% 25% 24% 21% . % 700 II 8 Food Product. 84% 84% 84 84% +%
2400 c.ooduh Rubber 80% 60% 58% 80 . % 1100 U 8 Indus Alcubol 118% tt% 88% 88% . %
200 Gray A Davis 34 24 23 23 .1 500 IT 8 Reslty A Impror. 57% 57% 57 57 . %
800 Grt Northern pf »% M% 69% 69% 7200 U 8 Rubber 98 93% 91% 92%.%
1300 Grt Norths Ore ctfs... 35 35 35 SI 4- % n«o I' 8 Rubber 1st pf 108 108 104% 104% .1%
100 Gulf. Mobile A N pf... 30 30 30 30 . % 300 I' 8 Smelt A Mining.. 5T 5T 3T5T
100 Gulf. Ststes Steel 58% 58% 58% 38% .1% 15800 U 8 Steel 91% 91% 90% 91%.%
1100 Hs.kell A Bsrker 71 72 70% 70% .1% 900 V 8 Steel pf 108 108 107% 107% .%
100 H R Mslllson 20 20 20 20 .& 100 l!tnk Copper 4T% ST% ST% 8T% 4-%
:IOO Henrire Mfg 31 31 31 SI 100 1'tsh Seestitle. 8888 . %
1200 Hupp Motor 13% 15% 15% 15% 7900 Vsaadlum Corp* 84% *5% 83 *4% .%
<**> Illinois Central 80% 81 M% 81 . % 1M Va-Carotlaa Chem .... T1% Tl% T1% Tl% . %
500 Indishoms Refg 7% 7% 7% T% 800 Tlraadoa 17 1T% 18% 1T%+%
900 Inspiration Copper ... 50 50 49% 50 * % 300 Wabash R B 8% 8%8%S%+ %
1100 Interboro Cons Corpn.. 3% 8% 3% 3% 1100 Welto-Fargo Expreaa... 59 80% 58M%*1%
300 Interboro Cons pf 11 11 10% 10% 4- % 400 Wester* Msryl"sd ... 9% 9% 9%9%+%
900 InU Nickel 1T% 1T% IT 1T% 4- % 200 Wester* PsclBc 20 202020
200 lat Mercantile Marine. 30 30 30 30 100 Western V*lo* 82% «% 82%82%*%
300 Intl Merc Msrine pf... 81% 81% 81% 81% 4- % 1800 Westlngbonsa Elee ... 48% 48% 48% 48% . %
100 Int Motor Truck 58 58 58 58 .1 300 Wheeling A Lake Erie. 10% 10% 10% 10% 4- %
100 lnt Motor Truck 1st pf 81 81 81 81 4- % 400 White Motor 50% 61 30%61* %
700 Intl Pspet 83% 83% 83% *3% . % 2200 Wlckwtre Spring Steel 29% SI 20% SI 4-1%

18800 Invincible Oil 44% 44% 43% 44% . H 300 Wilson A Co 56563d56
4100 Islsnd Oil 6% T 6% 6% . % 2900 Willys-Overland 18% 18% 18% 18% . %
300 J I Case Plow 13% 13% 13% 13% . % 300 Worthlacta* Pump 88% 88% 68% «8%

New French Budget Provides Immense ^^^a^rate advance

Expenditure Over Last Pre-War Year Railroads of th« United States are
___________

not the only ones which find an IncreaseIn freight rates necessary In
The most momentous finance bill meet her own regular obligations: order to meet higher operating

in French history, the budget for and second, to finance expenditures co,t8- The Canadian Railway As1920.has just passed both houses of for which she shouM eventually be wV"*°f ,^h!
the French PeMiement. h.
advices received by the Bankers (he payment of sum.- on reparation1 mission to increase freight rateg
Trust Company from Its Paris cor- accounts due France under th« K*n«rally 30 per cent. The applirespondent.After being signed by Treatv of Pesce cation is based entirely on present
the President of the Republic, it The budret of ordl.ry exp#ndi. ^'n^te^r'wWch."unclaimed'
will become alaw. l tureg> which include th* expenses *r«*tly exceed the increased reveThuswill have ended a protracted of the civl, KOVernment. the normal "Ue fbJtaln«d from r»te advance
struggle with critical reconstruc- miiitarv marine and colonial an Sra. eo "OH* 'wo years ago. At

... v. ...
marine and colonial ap- that time employes were giventicn problems in * r-nce. Normally propriatlons and Interest on the wage advances based on similar intheFrench budget :s passed before public debt, France expects to meet creas*8 ln the United States under

the beginning of the calendar year by taxation. Thus, "the real budget 1*1® !f^Ad0,° *,T*rdi.T,llh lhe. re,ult'
to which It applies, but the many js balanced" fi the RAllway Associa*

V .....

18 Dal»ncea tion, that the new rates added onlyproblems invoHed this year have The first section of the extraordl- 143.000.000 approximately to gross
delayed action to this late date. n4ry budget includes expenses such r#Vunue- whereas additional wage

This new budget provides for ex-
,
costs were about 180.000,000, leaving

penditure nine-fold greater than 18 thos*
0

special missions in a discrepancy of some I37.000.0u0
that of the last pre-war year. It Palestine. Syria, and Turkey, a sub- for the first year, and this loss is
also provides an increase in taxa- vention to Alsace-Lorraine and de- steadily increasing. Since the betionalmost 100 per cent over last ^bmxatlon bonuses The tota< foe *lnnlnK °f the war. prices of coal,
year, thus raising the per capita °onuses. The tota for railg cariJ locomotlVc# ,nd ,

tax burden of France from J57 to this sect.on of 3,500 million francs tically all materials have more than
$99. if, for convenience, we calculate is. it is stipulated, temporary ex-IdotiMed. railway officials assort
French money in dollars at par of penditure and will disappear next l^e proposed increase in rates Is

exchange. declared to be a national quite as
Other outstanding features of *T_ h® ^'n'8'r> f'*"8 much as a railroad necessity, and

French finance brought out by the '° 1m*'t u by ,al*8 of war "to^cs is intended merely to compensate
new budget estimates are: D*""' the carriers for "the alarming
The public debt of Francetoday is shrinkage In the purchasing power

about 220,000 million francs. The ortllnary budget. an item five times of the 'n,|w. dollar "

interest on the Frerch public debt the ,'otal ofl1tF'aBC*" «-
railway dollar.

is about 10.000 million francs, this fend'^ure' wiU b* "fent for r«P»ir-
being roughly twice the total na- lnf, th« of w*r', building COTTON MARKET.
tlonal expenditure before the war. fsllroads, highways, canals, farms. .

Reduced to Its simplest outline L pensions to crip. New York Julv 19.Aft.r .howh,h»i,.m.>...«i.|
French Badget, 1S30. The prob,em of fln(Jtng re*ources ?°it#n m*rket '»P8«d Into dullness

(In francs.) (enough to cover this second extra- an<^ Prices sold off from the
Estimate* Kxpe.dltare. [ordinary item during the present .

P *fter h*vi»« *> «" AfeaI.Ordinary budget.. lf.3Jl,000.000 year is the most serious financial «
re °* the 8ei#,on wa» advance

task facing the Republic's financial M,y to 4l'75, whlch compares
19,321.000.000 experts. Germany, under the terms T 4J-10a41.J5 at the close SaturII.Extraordinary bud- of the Treaty of Peace, was to pay

get first aection all the allies 26.000 million marks market opened firm at anad<notrecoverable) 3,500.000.000 in gold before May of next year; VWM ' to 46 points. The market
Second section (re- but to date she has paid nothing at New Orleans also displayed
coverable) 26.000,000,000 on this account. The conference 8tI|?J,*th'

now in session at Spa may lead to ,
® local trade was disposed to

48.621,000,000 some definite arrangement, which "ia''itet in the earlyafterEstimatedReceipt* will bring some cash Into the French "oon and ,n th« absence of impor...treasury from this reparations int fresh d«tn»«"l. prices saggedExisting taxes 10.724.000.000 sourCe. to 34.65 for October, or 36 pointsNew taxes8.597,000,000 Thle Year's Credit. below the high level of the morning.
19.321,000,000 ,

^nce the legal limit for advances Z'ZZto'dl.pl.%£Liquidation of war from the Bank of France to the a steadv u»Lrt»«.^5 >1 a
stock loans 3.500.000.000 French government la 27.000 million net gain of lass nolnt^ clo8'd at '

Long-term loans or sal, "ancs »"d »» this limit will be re- SpM wM st^ here withmidof"Bons dt la De- du«d by « recent law to 24.000 mil- dllnr .t Thirfen*eNatlonale" 26.000,000,000 ,,on 'rsncs on December 31, 1J20. 4..Mc. There
*nd as present advances are In ex. r l!Lt , i A.

46 621 000 000 ce88 of 24 000 million francs, the L2Ja,^®W °r,®*IUl w".
The second section of the'exira- Df? credlt n*ed'd to cover France'*iat 3,^ Thl ^^*"137 b^e*.ordinary budget is listed In the «*traordlnary expenditures this year * T"c **''8 w're 137 b*,e*

budget as recoverable because of the m"8t be met by borrowing from CRAKCE Il« Dl»roL\T RATES
double guarantee of the reparation ? ^?r, 80H.rc*'- Th® P°P«'*r loan Rl h
terms of the Triaty of Peace and h*ld ,n F""*nce last spring netted n

R,cbmond. July 19 .The Federal
the occupation of Germar territory 15-700 million francs, 6.600 million .

B"n>« here announced the
by France. francs of which were new money, '"'lowing change in Its discount

Tw« DadrM. - . During last year the sale of bonds ' tes on member banks' collateral
» * Duirta soomitiea. for the natlont; defense totaled n#,e' secured by United States certl- I

An imporUnt feature of the new 24.000 million francs. 8ince January "cates of indebtedness. The dis-
budget is its division Into the two first this year the sales have aver- count will be at the rate the cergeneralcategories of ordinary and aged 1.200 million francs a month, tlflcates turned In bear and the
extraordinary Itemr. An apprecla- Under the present plan thes bonds minimum will be at 5% per cent.
^n. .J^?n for this arrange, which are payable in three to six On 5% per cent certificates the dis-1ment is Important to an under- months and are thus similar In count will be »% per cent and on:8t"d'n* of the French financial character to our certificates of In- certificates bearing 6 per cent, the

v.,.,,
rr"uw ,m a"~u" *"" "iH

MARKETS BrvSmSVra a*^
Active New York Stock Exchange Bond*

(rvuiiaio BY MOORHKA0 * WLMorm
UBXRTT MIDI. T

uSzix* "STjss\v 35
Libert* .- - 88.46 Liberty foartfe 4%» g'ga
Libert7 fretiua CM Victory 4%e®5 #4
Ubertj aecoad 4%i jJ JJ Vkttryi

OTUM UNITED ITiTM BOII»
m«... win

ta mYesterday hMTit Williu«r«Iiu I
b mapMl* k P*a e. * |?!J 1#1I*

it M, <U 101% 3s Pan f. 22*u*1
Si c«,p 'u H h Pig« ;
|g i.j i.t

*" « « 89 92 b Pin CMB< »
M m

h coon WHH 108% PML to. S ~

2s P>> -m 1M* 105% Phil. to. 'i IJu.

to p.. S 10®W 101H PUL to, H _' U0* 101% D CM to. 'C I

RAILROAD BONDS.
_

T-Tlllx«('i y i
A«cb.. Top. 4 to.to F, |H to. ItM.. Ptiwluilt B. B. 10-yr. T* eeeared 1
Baltimore * Ohio to, INS »% boeds. April 1. MS* 108
ItaUtaer. * Ohio eon,. 4H.. INI.... 87%^
tjj!!?!' J <*|° «H». urn... to ». umis * uj Freneieeo ydj. 2%0h,°1MB 74 St. Uxli * tUa Praeciaeo lec._6a. 19#0
MUrrmM r .*>rip* B- > "» *7* Sonthers PsrtSc one*. **
No^ .V ' * **' ms B» Southern *. B. f«* 4n. I**- "*
r.^rw.fr -

19#T 78% Colon PaelSe Brat ief. to. *» - ?!raaaa/lriDla E R. n, <|(li i»«s.. 75^ Western Maryland »rat to. t*S3 48

MMCCLUHMVl
J. * T- ro"T IS25 MM, U. S. Rubber 8rst tad raf. is. 1»47.. TO*

JtZiu.' * Wfbialnt money 8a. 1«S6 »1% U. 8. Steel to. 1963(kite Copper con? 7a, 1923 TT. M* Bol^lnm 55-rr. lit. (OM 7%a, *»« 1,0*
FOREIGN BONDS.

IhrnM by W. B BMi * On.)

. |p ., rJS
mF9nr^ i* ®* Frankfort SiFrench to n thmburs to ;»*KJS «>'-4 li»mbur« 8%a..... '»

5.i.
" ** Hi: inburtaltooal War Uti to W4 Hamburf 4Vi«*War Lo.D -M*. W K«»iilfab»rt to ***

? 51 I^lpalf »
Itallaa Notea. 1923 94 I-»lpitr .VJ®>»2S 50 Munich to Jf*MJCllB Rcatr>r.ttion 5a M German (ioTtrnn'nt to1»H
B»l»Un Premium 5a 90\ German Government >%t 20
Berlii 4« 29% German Government to H
Greater Berlin 4a German Government to....' },Bremen 4 Ha 3*% Krupp-*Hrhemnlu 4a Z5U BatflM-he Aniline

Cohlenx 4aSO Allesm Bleck. Gea 4^1 52*Cologne to JS Melnlnfer Bank to -

Hinalf 4a32 Kor44eufather Land Bink to
Darmaindt 4a 2S Preuaa Bank to
Dreader 4a 2T Berliner Bank to
Dreaden 4 Ha 17Vi Vienna 8H
Duaaeldorf4a 25* Vienna 4^1»H

4a £4^ Vienni
Prnskfcrt 4s 30

GRAIN AND COTTON PRICES.
(Furnlahed by W. B. Hibbs A Co.)

Teat's Ptov. Telt's Pne.
Cora:ciom Close Cotton: ckmi Cto*

J»ly 1.51% 1.40H October » 02 S* «
September 1.52% 1.40% Dewnber31-28 33 08

Deoimber l.SOSs l.M% Januirj S2.S0 32.2S
Q>uMarch. 3175 31.53
^^bee t *

September.7T% 78% December 2.8»% 2.53
December76% .78% Mirch 2 85 2.57

PROVISION*.
Pork: Lird:
September 23.80 28.23 September 18.45 10.37

October. October 18.85 18.72

REAL ESTATE BONDS.
Pinltked bp S. »'. Straua A Cs.

N'ormal income tajt paid. P*r and accrued lntereat to yield < per cent.
MatarltT Maturity

Pish Rubber Co.. S. T. City 1822 Cheatletoa Apartments. Wishiactoa.. 1828
Ambassador Hotel. N. Y. City 19M Cbsstleton Annex. Wa.hlnfton 1827
Madison Ave. Apt.. N. T. City 182« Hadleich Apartments, Washington 1828!
Mad. Ave. A 41st 6t. Office Bldr, Milwaukee Terminil. Mllwankaa 18241

S. T. City 1883 Jefferson Ave. Apts.. Detroit 1823
Warlna Hat Corp.. Tonker*. N T 1831 Apt.. Omaha1828
A P. W Paper Co.. Albany. N. Y... 1823 *'Illyn-Overland Bldf.. V. T. City 1825
Drake Hotel. Chicago 192< r«l- Brldfport1828
Roxford Knlttlnc Co.. Philadelphia.. 1825 Webster Safe Bid* . Chicago 1825
Rltx Carlton Hotel. AtUatic City 183< Hopklna PUxa Apu.. Baltimore 182S
South. Hotel. Baltimore 1925

FIRST TRUST NOTES
(Faraiabad by Wa. S. Phillips )

Secured byDeaomlnation. Tield. Matartty.Northwest Resilience $1000#<%]a|r]K3
|50« «% Aaf. 1823
3250 8% Sept. 1822
"8100 8% Nor. 1822

Kortheaat Residence 32506%Peb.1821 ,
3250 «% March 1821
»100 «% May 1821
*500 t% June 1821

CITIES SERVICE STOCKS.
Clo**.

Htffh. Low. Bid. Aakad.410 Cities Service, common 3S5 325 320 320
1,025 Cities Service, preferred C 66% <7% 76...
981 Cities Service, preferred B 57% 56\ D6% 56%

3.600 Cities Service. Bankers 36 36% 34%34%4,200 Cities Service, debenture C 96%94%94 94
WHOLESALE SUGAR PRICES. r*

Cents per lb. List Basisp. o. B. 1

Americas. Sew Tork 22.50 for Bne Granulated less 2%. net price 22.05
National. New Tork 22.00 " "21.56
Arbuckle. New Tork. Wlthdrawa
Federal. New York Withdrawn
Warner. New Tork.. Withdrawn
Franklin. Philadelphia 22.50 " "22.05
Peansylvanla. Philadelphia 24.00 " 23.52
McCahan. Philadelphia 21.00 "

Revere. Boston 22.50 "22.05
Kavannah, Savannah 24.00 "23.52
Colonial. New Orleans. Withdrawal
Henderson. New Orleana 22.50 " 22.051
Imperial. Socarlaad 27.00 " ' " 26.46'
Godchanx Withdrawn
C. and H.. Saa Fraactsco 21.75 " 21.32
Western. Saa Fraaciseo 21.75 " " " ' -21.32

(Members New York Stock Eschaaca.)

THE DOLLAR IN FOREIGN EXCHANGE.
(Tarnished fey AaerlAa Secarity aid Traat Ctnpaay.)

Yest's Cloea
England (pound itarliaff) 8*8
Csaadlaa dollar -8J%
Fraaca (francs per dollar) 11.88 per franc0841
Belfinm (franca per dollar! 11.148 per franc0897
Switzerland (francs per dollar) 5.617 per franc173
Italy (lire per dollar) 16.77 per lira0586
Geraaay (marks per dollar) 37.313 per mark068
Dennark (kroner per dollar) 5.970 per krone1675
Norway (kroner per dollar) 5.884 per krone1685
Sweden (kroner per dollar) 4.154 per krone2213
Greece (drachmae per dollcr) 7.81 per drachma128
Holland (fullders p»r dollar) 2.844 per (uilder3515
Spain (pesetas per dollar) 5.834 per r»»eta1885
Japan (yen per dollar) 1.932 per yen517ij

No Auto Price Drop in Sight,
Jordan Motor Survey Shows

Everywhere people are beginning; be unable to get delivery on their
to discover that automobile prices cars. This applies particularly to
are not apt to come down this fall, closed cars as well as roadsters.
This waa brought out most forceful- which are far behind In productions,
ly, J. J. A. Krentalin. in charge of The world can absorb abotu 1,thedistribution of Jordan cars here, 000,000 closed cars If only the manhasbeen informed, by a survey re- ufacturers were in a position to
cently conducted by the Jordan Mo- supply them.
tor Car Company, of Cleveland. Dealers everywhere who are conManufacturers.a* a whole, are scjentious in the care of their cusopposedto advancing the price of tomers are recommending: immedltheircars beyond present figures. 4te pUrcj,4je 0f a car in order to
However, because of fundamental aVoid delay and disappointment in
conditions, the 's very the ear, fa. monthp.
definitely toward even higher prices.,

G*«4 Cars Denaaaded. OIL STOCKS.
While the success of the Individ-1 .

ual automobile concerns depend in (Fsralahad by W B. Hlbbs ft Co.)
part on big production at moderate -* Bid. Asked
prices, this is IWt true today be- An«k>-Amer!ean Oil Co. new.. 21 28
cause of other factors beyond the Borae-Bcrymser Co 425 435
control of any one manufacturer. Buckeye Pipe Line Co 85 87
Good cars of distinction and re- Chesebroush Mfg. Co 220 280

liability that can be operated eco- Continental Oil Co... lao iso

nomically continue to be In demand cS£?und',pi» ^Line* lis 1Mfar beyond the ability of the manu- npe U. !!!!!!!! loo IS
facturers to produce. Galena 81*nil Oil Co. com 42 45
The outlook for business as a Gsleaa-Sltnsl Oil Co. pfd 9'-' 95

whole Is most optimistic. In certain Illinois Pipe Line Co 153 158
sections the Jordan Motor Compa- JadUna Pipe Llae Co 85 87

ny's survey 'ndlcated a tightening vjV'V/lrk^'rra'.'.Mmtloa Co
'

160 170
by the banks in regard to credit for Northern Pipe U« Co «2 »7
automobile distributors and dealers. Obto OH cT....V. 28" 2»".
Many sections, however .have not PraVIe Oil k Gaa Co 070 580
been discriminated against in this Prairie Pipe Liae Co 195 2»io
way at all. because the bankers Solar BeSsln* Co. 850 870
realiae the closeness of the tie that Ifc, i??
exists between the automobile and Pa P!m Um oi *65 "«8
business in general. Standard oil Co. (California) 310 314

Practically all dealers all over Standard Oil Co. (ladlaaa) 680 670
the United States have far more or- Standard Oil Co. <Kae»a»). 820 540
ders for closed cars than they can SusdaM Oil Co. (Keatncky).. 870 Mo

Dossiblv fill Standard Oil Co. (Nebraska.. 430 450possiDiy nil.
standard Oil Co. (New York) 370 375

Mi111*a Cars Waated. Standard Oil Co. (Ohio) 435 460
The same sitatluon will develop fT" * £* ,*2

this fall that developed last spring. cIT WWl]" «T? i<o
Tho»e who w4it. hoping for a price w«»hie*ion Oil' 6e.' 27 SS
drop, will be caught short and will Peaaeflrsafta-lfeKlcmB Feel.... 42 ii 1

.1 -tea..

u»n> an or sc»ta*tiaijtt.

Local Securities.

«» to 4atoi

Taatorday.
JZViStt.ex?»$ 6*~41-000

Bw.^ . .t 41%.
Waahlocta*. ,. Ky Oo .Ti at 2*

' J%'« .?^8 ' «* *" «h.

[^ iwttotef Linotype.10 at IX. « at

C^P'tOl Traction.12 at SS.

Sao Tr., «- .'*"" H'rt Low lm

c* r "<i «> M

<*.000 07 M «T

n/t^n 14000 "mm
^««« 21000 01* *0* !*

rXSL* 9, 000 M M w

SL,0if 18000 0" M

Pot£ic ^Wctrtt ra00° « «H «

81 000 M « 82

Rirr. JuWii -
,000 «* »* «'i

*2"2».'*C£: " K* 81 "

w25tt^**iu," 10 700 300 *»

,i(W0 *> » »

,M ,We" U 105.000 83S 52 54

noou
tMta. «^»rtt,"fc"~ H*8 L"'

^uTT5;*ii- " 34 880 880

« * «* «*
10 85 88 §5

818 4 38 « 29 80

'* * *

^V'Vit 43 «* 4* 4*

l*w?. * VriuiU; 200 185 173 *«*

r5r-Vii^i; " ,re m m

r»TJIr.l ^*,k.- 20 144 MO 340

n^'n-.Vir.V.* <# 180 l* 180

Ei7'?~:::: - ^ 25 25
j."£r.,"r.r "s ,£* ji* ji*

1,058 )»>, 1244 120S4
5 a. «

* »* S 218 218 218
" * wBtenaK.V*n« .

88 215 200 212
!£ ?.* ru* 1m - «5 iii tit <u
Old Dijtfii Market
m£* 1,13 tl Vt 11

Bank.' S 4«S 403 485
" a I £atate lltla
.
laaa>mca 10 85 85 88

eeurity St. rage.. 1 21} IU HI
eeurity 8ior. ft
S«fa Drp 10 14) 140 140
econd National

88 150 ISO ISO
Dnloa Trust Coo_ :» 117 118 115
Cnloa «||||
"o®* f 4 11T 118 110

Wrihingtou Gas. 1.918 .'.9 48 444
"art. La. ft Truat Id 258 256 255
Wash. Mechanlca'
Barings Bank... 11 20 20 20

Washington By. ft
Hoe. com #07 i» 15% 16

Wish. Rj. * Elec
Pfd 4.119 54 884 42

Washington. To.
By. com 100 24 1 24

Washington.. Ta.
»7 . pfd. 28 8 >

CURB STOCKS.
(Furnished by W. B. Hlbba ft Co.)

Bid. Aaked.
Aetna Explaalres lis 114
Allied Oil 2-".27
American Candy 8 9
Atlantic Petroleum 3%4
Belcher l'lrlde 2 4
Belcher Extension 3 5
Big I-edre S 7-18
Boone Oil S434
Boston and Montana 6062
Boston and Wyoming 1 1-16 14
Caledonia 2123
Calumet and Jerome t4 3-16
Csnada Copper 15-16
Carbon Steel 7585
Carlb Syndicate 14 16
Carlb Trading 7090
Car Light and Power 23>4 234
Cltiea Service, new 85%36
Cltlea Serrlce old 320 340
Cltiea Serrlce pfd «i\66
Cleeeland Auto 6070
Colonial Tire 1 3
Consolidated Copper 3% 84
Cresson Gold 4 4
Paris Paly 64 8
Dominion Oil 10 104
Elk Baain 74 74
Emerson Phone 4 6
Ertel Oil 4 4
Federal Oil 54 34
General Asphalt 704 704
C.eneral Asphalt pfd 110 130
OillilaBd Oil 324ss
c.llllland Oil pfd 864 89
c.leeroek Oil 242S
Ouaatanamo Sugar 234 234
C.affey-Gillespie 284 284
ftranadi Oil 104 114
Hecla 34 44
Hercules Paper 264 274
Hove Round 84 34
lndiaa Packing 84 9
Intercontinental Rubber 12 13
International Petroleum 33 3.°i
Jerome Verde 3037 4
Lake Torpedo 1424
Loa* Star Gas 27 29
Liringaton Petroleum 6 8
Magma Copper 28 30
Marieaibo Oil 254 2*4
Marland Refinery 4444
Maaon Valley 2 8
Merritt Oil 154 1x4
Metropolitan Petroleum 54 6
Midwest Oil con 114
Midwest Oil. pf 1 2
Midwest Reflning 145 148
Motherlode. new S4 6
Nevada Ophir 25so
New Cornelia 1316
Nlpiaalng Mines Co 84 9
North A ner. P. and P 7 74
Northwestern Oil 2328
Pennok Oil 54 6
Perfection Tire 2 24
Producers ft Refiners 647
Radio, com 14 14
Radio pfd 2424
Ray Hercules 4 &,
Salt Craen Producing 364 874
Bapclpa. com.... 546
Silver King of Atiaona 30 85
Rim-as Petroi 1«4 144
Skelly Oil 104 11
Submarine Corporation 11 12
Superior Oil 164 174
Swift International 354 8T>4
Tobacco Products Erport 13 17
Tot.<pal< Pirlde 14 14
Tonopah Extension 1^ it,
Tropical Oil 19 20
Tutted Eastern 2424
U. 8. Light and Feat, com.... 24 24
C. 8. Light and Hea*. pf 24 34
faited P-ofit Sharing 14 14
V. S. Steamship 14 2
Col ted Retail Caody 184 14
Warren Bros . go
Wajland Oil 4 u
Waat End cons It*
Wayne Coal 24 au
White Oil 18ID
Wright-Martin Aero 64 7

. . «
Don't Mil your liberty bonds.

If you need funds, go to any
bank and secure a loan.

Prlwate Wlrra to Oar N
Barahlewer A Weeks. P««t

Deserving of Inv
AMERICAN SUMATRA T<

Com. Notes, due June I, 1925
dividends earned eight times.
AMERICAN CHICLE CO.

share.

MOORHEAC
Members {££j

X4i6 H STREET

BANKERSPLAN g
FOR ASSEMBLY

Executives Called Into Session
for Discussion of

General Plans.
Tha executive committee of tha

American Banker*' Association held ."J
a meeting yesterday afternoon ln^
the Orldlron Room, New W11lard
Hotel, at the call of Col. Robert N. ,
Harper, chairman of the nssoda-1'
tion, to discuss general plans for
the convention which visits Waah«
lngton October 18 to 21.

In addition to routine business
transacted, the committee elected
Rolf BoUlng. president of the CommercialNational Bank, vlca chairmanof the committee on conventionmeetings. Mr. Boiling Is also
vice president of the Phoenix NationalBank of New York City.
The committee agreed that all'*

vice chairmen be automatically *
made members of the execntJv*^
committee.
The suggestion of a private telephoneexchange for the convenience -

ofthe association met with unanimousapproval.
The chairman of the hotels committeereported that 700 requests

for hotel accommodation had alreadycome In. If this can be taken
as a criterion, the largest attendancethat ever marked a convention
can be expected.

In concluding, the committee
O. K.'d generally everything that
has been accomplished to date by
convention secretary, Thomas Grant.
Members In attendance were:

*

Chairman Robert N. Harper. George
W. White, chairman clearing house
committee and president National
Metropolitan Bank: George O. Watson,president Liberty Natlenal
Bank and chairman convention
meeting committee; W. J. Waller,
cashier American National Bank
and chairman national bank section
committee; Maurice Otterback.
president Anacostia Bank and chairmanState bank section: W. W.
Spald. manager W. B. Hibbs & Co..
chairman music committee and vice
chairman hotels committee: George
Vass. cashier Riggs National Bank
and vice chairman entertainment
committee; Harry V. Haynes. presidentFarmers and Mechanics' Bank
and chairman entertainment committee.and Thomas Grant, the convention'ssecretary.

GRAIN MARKET.
Chicago. July 19.Corn was 2%

to 3c higher today. Prices held
well because there was less selling
at pressure Cool weather and ls.lk
of railroad labor troubles were factorswhich caused pit traders to
switch to the bull side. Liverpool .

spot corn and fufjrs* were higner.
Wheat showed gains of 6^ to Sc.

closing at almost the best prices of
the day. There was good buying,
especially in December. Offerings
of wheat to arrive we r ein good
volume. Early the market weakenedunder pressure of commission
houses, but reports from Minneapolisand other sections brought
prices back again.

Oats were % to lHc higher.
Premiums were shaded again at thejclose, cash oats were 1 to IVic low!er . Trade was inactive, but prices
were governed by the action of
corn. Cash trade was slow in starting.

Capital and Surplus, $2,000,000
.

HARD work never hurt any
healthy man, but you

won't always be as strong
and hardy as yon are now.
Better begin the building of a
"depreciation fund" now, so
you'll have means to draw upon
when you can no longer earn.
H Deposits are welcome here in
any amount, and small as well
as large accounts earn the same
rate of interest.

National Savings &
Trust Company

Cor. 15th and N. Y. An.
FIFTY-FOURTH YEARNsn
Exchange
Boaght and Sold. CableTransfers. Post
Remlttaarea. Letters
of Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY

900 F St 618 17th St

Ii
PEACE OF MIND

THROUGH INVESTMENT
Is tbe turmoil of politics, amidst

agitation sad unrest, protected Investment*cause you deep sad abidingsatisfaction.

Too can cast aside aU financial
anxiety by Investing in our Tint

I Mortgage i% Notes, secured oa improvedWashington. D. C., property,
and ahare in that feeling of pun
which cooes from dealing with a

cospany which has afforded absolute
protection to Its Inyes tors for fiftyoneyesrs.

SWARTZELL, RHEEM &
HENSEY CO.

727 Fifteenth Street,
Washington, D. C.

ew York Correspondeatai
4k Plagg, A. B. Leach * Ce.

estors' Attention
DBACCO CO. 5 yr- 7*% S. K.
.price 98 and int..yield 8%.

common.no par.price $40 per

> & ELMORE
'ark Stock Exchange c
igton Stock exchange

PHONE MAIN axoo


